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WHAT'S NEW IN READING
CATHERINE E. MILES, Ph.D.
issuance of Statement No. 27 should pro
duce a clearer understanding of the
auditor’s responsibilities of disclosure in
his report. Statement No. 27 deals with
applications of standards of reporting of
current year’s data, prior year’s data,
and other long-form reporting problems.

Accounting and Reporting Standards for
Corporate Financial Statements and Pre
ceding Statements and Supplements, 1957,
American Accounting Association.
This publication contains the follow
ing:
1. “Accounting and Reporting Standards
for Corporate Financial Statements, 1957
Revision.” This is the 1957 revision of
“Accounting Concepts and Standards
Underlying Corporate Financial State
ments,” of 1948. The 1957 revision is
the report of the Committee on Account
ing Concepts and Standards of the Amer
ican Accounting Association. The report
deals with some accounting concepts:
business entity, enterprise continuity,
money measurement, and realization. It
also deals with the recognition and meas
urement, of assets, with revenue, expired
costs, and income tax as related to in
come determination, with equities, and
with standards of disclosure.
2. “Accounting Concepts and Standards
Underlying Corporate Financial State
ments—1948 Revision.”
3. Supplementary Statements:
“Reserves and Retained Income”
“Price Level Changes and Financial
Statements”
“Current Assets and Current Liabilities”
“Accounting Principles and Taxable In
come”
“Accounting Corrections”
“Inventory Pricing and Changes in Price
Levels”
“Consolidated Financial Statements”
“Standards of Disclosure for Published
Financial Reports”
4. “Accounting Principles Underlying Cor
porate Financial Statements,” 1941.
5. “A Tentative Statement of Accounting
Principles Underlying Corporate Finan
cial Statements,” 1936.

Accounting Terminology Bulletins, Bulletin
No. 4, “Cost, Expense and Loss,” July,
1957, prepared by Committee on Termi
nology American Institute of Certified
Public Accountants.
This bulletin defines the terms cost,
expense, and loss and gives recommenda
tions regarding the usage of these terms.
The definitions and recommendations
are very clear and the publication of
this bulletin is another step forward
in the clarification of accounting termi
nology. When reviewing the bulletin,
please note the recommendation in para
graph numbered 6 regarding the use of
the term expense in connection with
items entering into the computation of
cost of manufacturing.

Studies in the History of Accounting, edited
by A. C. Littleton and B. S. Yamey on
behalf of The Association of University
Teachers of Accounting (Great Britain)
and The American Accounting Association,
Richard D. Irwin, Inc., 1956.
A comment often made is that if you
want to understand something then study
its origin. This is especially true of the
field of accounting. This collection of works
on early practices and literature will
broaden and enrich your accounting back
ground. The studies go back to Greek and
Roman days and deal with accounting in
nations other than our own as well as
something on early practices in America.
A study of the works given in this book
will give you a better understanding of
accounting as it is today.

Statements of Auditing Procedure, No. 27,
“Long-Form Reports,” July, 1957, issued
by the Committee on Auditing Procedure,
American Institute of Certified Public
Accountants.
As many accountants find the long-form
report desirable and appropriate for use
on some of their audit engagements, the
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The Accounting Review, American Account
ing Association, College of Commerce and
Administration, Ohio State University, Colum
bus 10, Ohio.
The American Institute of Certified Public
Accountants, 270 Madison Avenue, New
York 16, N. Y.
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